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TWO POINTS OF VIEW. 

Recently an insurance institution which we had 
found it necessary to criticise was examined by sev- 
eral Insurance Departments, which made a perfunc- 
tory and mildly commendatory report, ignoring com- 
pletely conditions within the company that are cer- 
tain to result in disaster. We printed an editorial in 
one of our publications reviewing this examination, 
and pointed out that a “clean bill of health” of that 
sort does not necessarily mean that a company is safe 
to do business with, though, of course, usually that is 
the case. The head of one of the examining insur- 
ance departments—for whom, by the way, we have a 
very high regard—has taken us to task for what he 
considers an unwarranted slur upon his administra- 
tion of his office, and he set forth his own attitude in 
a way which strongly emphasizes the unique charac- 
ter of our services to subscribers, and the difference 
between our own point of view and that of at least 
some supervising officials. 

This gentleman, referring to our comments con- 
cerning the examination alluded to above, and par- 


. ticularly our statement in connection with the disas- 


trous failure of another concern formerly under 
practically the same management, has asked us 
whether we know “of any reason which the Depart- 
ment of , or any other State Department, could 
have honestly set up for refusing a license to do busi- 
ness to the Insurance Company.” He asked 
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further whether we knew of any policyholder of the 
company in question who “ever lost a dollar because 
the ———— was unable to pay it,” and stated that “/n- 
surance Departments . . . are charged with the duty 
of seeing that only solvent companies are licensed.” 
Finally, he asked us “to point out under what provision 
of law any department, and this department in par- 


ticular, should have refused the a license.” 


Any man who accepts an insurance policy after in-’ 


vestigating merely the financial condition of the com- 
pany falls far short of the duty which he owes to 
himself, or others who might become beneficiaries 
thereunder. The late J. P. Morgan, who acquired 
some small reputation as a judge of men and as a 
capable banker, stated to an investigating committee 
before which he appeared as a witness that character 
is pre-eminently the basis upon which bankers loan 
money. Character is equally important in transac- 
tions with insurance institutions. No amount of 
money in the treasury of an insurance company makes 
its policy worth the paper on which it is printed unless 
those managing its affairs are men of integrity and 
ability. An insurance company may succeed, after a 
fashion, even though the ability of its management is 
mediocre, but no insurance company can succeed per- 
manently if the managing officials lack a true concep- 
tion of integrity; and any man who accepts a policy 
issued by such a concern or buys some of its stock 
deserves the trouble which is almost certain to follow. 
The managers of the company recently “whitewashed” 
lack both integrity and ability, and it is foredoomed to 
failure. 

The company about which our friend the Super- 
intendent of Insurance has written us was one of the 
“rottenest” ever launched and operated in this coun- 





try. A lot of money went into it. Its managers were 
so “crooked” that their ability to die straight in bed 
was doubted by all familiar with their makeup. The 
stockholders saw their money shrink until when the 
managers and finally the receivers got through there 
was left about one-fourth of what had been paid in, 
and now the head of the Insurance Department asks 
us if we know of “any reason which the Department 
of ———, or any other State Department, could have 
honestly set up for refusing a license to do business 
to the ———— Insurance Company.” With regret, be- 
cause of the high esteem in which we hold this offi- 
cial as a man, we answer that we have never been 
able to see how the Department could have honestly 
permitted it to continue in business for a moment. In 
nearly all States the supervising insurance officials 
are given a wide discretionary power in the matter of 
the granting or revocation of licenses, and this is a 
wise provision for covering just such conditions as 
we are discussing. We are not certain at the mo- 
ment whether the particular code under which 
our correspondent conducts his department does or 
does not give him this wise discretion, but even if 
there was no such specific provision in the code, an 
official report of an examination stating dispassion- 
ately, but fully, the moral as well as the financial 
calibre of that concern would have driven it out of 
business forthwith, through the pressure of public 
opinion. 

No. Mr. Superintendent, we do not agree at all 
with your conception of the extent of your responsi- 
bilities, and we shall continue in our reports, as we 
have done for nearly twenty years, to investigate the 
character of the concerns we report upon quite as 
carefully as we do their financial condition. 








Latest Insurance Decisions Discussed 


By WILLIAM OTIS BADGER, JR. 
(Of the New York Bar) 








AGENT’S RIGHTS ON CANCELLATION OF 
LICENSE. 
Where the State Cancels an Agent’s License He Can 
Not Compel His Company to Continue 
the Agency Agreement. 

The effect of a cancellation of an agent’s license to 
carry on business as an insurance agent by the State, 
has for some time past been a much discussed subject. 
There are those who have contended that this revoca- 
tion by the Superintendent of Insurance of an agent’s 
license can have no possible effect upon the relationship 
existing between the company and the agent and that 
such revocation has not the effect of a change of law 
whereby performance of the contract is made impossible. 
On the other hand, there are those who have contended 





that such a revocation makes the performance legally 
impossible, and therefore the agency contract, whether 
it specifically refers to such contingency or not, ends. 

The last mentioned view of the subject is now upheld 
by the Appellate Division of the Supreme Court in New 
York State in the First Department. Judge Davis writ- 
ing an opinion which carries with it the force of convic- 
tion, discusses several questions of pleading, and upon 
the merits, handles the subject concisely. We do not 
give all of the opinion. That portion of the opinion, 
however, which refers to the effect of the cancellation 
of an agent’s license is as follows: 


“DAVIS, J. The court at Special Term denied de- 
fendant’s motion for judgment on the pleadings. The 
pleadings consist of a complaint, answer and reply. The 
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action is brought to recover $200,000 damages for a 
breach of contract of employment. 

“On or about January 11, 1907, the plaintiff, then being 
duly licensed by the superintendent of insurance of the 
State of New York to solicit insurance as an agent of the 
Northwestern Mutual Life Insurance Company, entered 
into a written agreement with the defendant as general 
agent of the insurance company whereby defendant em- 
ployed the plaintiff to work for him as a subagent for a 
term beginning January 11, 1907, and ending December 
31, 1916, and agreed to pay him for the services rendered 
certain commissions and renewal commissions. The 
plaintiff continued to work for defendant until about the 
7th day of July, 1914. On or about this latter date the 
plaintiff's license was revoked by the superintendent of 
insurance, after which, it is conceded, the plaintiff could 
not lawfully solicit business as an agent or otherwise 
carry out the terms of the agreement with defendant, 
nor could the defendant lawfully receive applications 
from the plaintiff or otherwise carry out his part of the 
contract. On January 11, 1907, the date of the contract, 
the Insurance Law of this state forbade the plaintiff to 
solicit or accept applications for insurance without first 
procuring from the superintendent of insurance a certifi- 
cate of authority or license, and by subsequent amend- 
ments life insurance companies and their agents were 
forbidden to pay any form of compensation to any per- 
son for services in obtaining new insurance unless such 
person shall have first procured a certificate of authority 
from the superintendent of insurance. Thus both.plain- 
tiff and defendant concede that the law of the state has 
made the contract impossible of fulfillment. The plain- 
tiff, however, contends that although the law has made 
it impossible to carry out the terms of the contract, 
nevertheless the defendant is liable on his absolute un- 
dertaking that the plaintiff should remain defendant's 
agent during the term of the contract unless his agency 
was terminated by the company for one of the causes 
mentioned in the contract. The revocation of plaintiff’s 
license is not one of those specified causes. On the other 
hand, the defendant claims that the contract was entered 
into with reference to the existing law of the state, and 
the law having forbidden the plaintiff to solicit insurance 
without a license, and likewise the defendant to accept 
applications from or to pay commissions to a person not 
licensed as an agent, and having made it a criminal of- 
fense under the Penal Law (sec. 1192) for either party 
to carry out the contract, he was not liable as for a 
breach thereof. 

“Under these allegations it is sought to hold the de- 
fendant upon the theory that he warranted and agreed 
that the company would retain plaintiff as its agent for 





ten years, except under the conditions specified in the 
contract, although the act of the company in causing 
the cancellation of plaintiff’s license was in no way at- 
tributable to the defendant. This contention, we be- 
lieve, is unsound in law under the circumstances of this 
case. There is no provision in the contract indicating 
in the least degree that the defendant undertook ex- 
pressly or impliedly either to procure a license for the 
plaintiff or to secure its continuation or renewal, or to 
secure the continued approval of the plaintiff's agency 
by the company. It is true also that the contract con- 
tains no provision that it was to terminate when per- 
formance was rendered impossible by the revocation of 
plaintiff's license under the law. But such a provision 
is not necessary to relieve the defendant where, as here, 
the contract is executory and for personal services. As 
was said in the case of Labaree v. Crossman (supra), 
‘Stipulations in the contract against such contingencies 
are not essential to the relief of the party when perform- 
ance is rendered impossible.’ 

“These pleadings show that the case at bar is one in 
which performance became impossible to both parties 
under the law, and not through any act or default of 
the defendant. It is like the case of People v. Globe 
Mutual Life Ins. Co. (91 N. Y., 175), where the appoint- 
ment of a receiver made the agent’s contract impossible 
of performance, and where the court say, at page 179: 
‘The state, by the injunction order operating alike upon 
the company and its agents, paralyzed the action of both 
the contracting parties so that neither could perform 
by putting the other in the wrong. Thereupon the com- 
pany could not refuse and did not refuse. To put it in 
the wrong and make it liable for a breach required 
action on the part of Mix. As a condition precedent he 
was bound to show both ability and readiness to per- 
form on his part (Shaw v. Republic Life Ins. Co., 69 
N. Y., 292; James v. Burchell, 82 N. Y., 113). He could 
do neither. Performance by him had become illegal. 
It would have been a criminal contempt and possibly a 
misdemeanor. There could be neither readiness nor 
ability to do the forbidden and unlawful acts.’ And 
further on the court say: ‘What had happened was a 
dissolution of the contract by the sovereign power of 
the state rendering performance on either side impos- 
sible. And this result was within the contemplation of 
the parties, and must be deemed an unexpressed condi- 
tion of their agreement.’ From this consideration of 
the pleadings in this case we have reached the conclu- 
sion that they present no issues of fact the determina- 
tion of which in favor of the plaintiff would entitle him 
to a judgment against the defendant.” 

Rose v. Bristol Ins. Law Journal, July, 1916. 





Reports Upon Companies and Associations 





AMERICAN CENTRAL LIFE INSUR- 
ANCE COMPANY, INDIAN- 
APOLIS, IND. 

Extracts from statement as of June 

30, 1916: 

Total admitted assets.... 
Net reserve 

Capital paid in 

Net surplus over capital 


PANY, 


$5,210,065.80 
$4,524,129,.12 
$137,000.00 


ATLANTIC LIFE INSURANCE 
RICHMOND, 

On page 52 of the 1916 edition of | 
Best’s Life Insurance Reports, 
report upon this company, 
error in the table showing the growth | 
of the company for the year 1915. 


BOSTON MUTUAL LIFE 
COMPANY, BOSTON. 
Semi-Annual Extracts from Statement 
as of June 30, 1916. 

Total admitted assets......$2,768,583.58 
Capital paid in $105,100.00 


Net surplus over capital $81,891.00 
and all other liabilities (approx.) 


INSURANCE 


COM- 
VA. 


in the | 
there is an | 


The 


and all other liabilities. 
New premiums 
Renewal premiums 
Total income 
Payment to policyholders. 
Dividends to stockholders 
Total disbursements 
Total insurance’ issued 
during six months end- 
ing June 30, 1916 
Total insurance in force 
June 30, 1916 


$352,584.33 
$94,331.61 
$424,092.99 
$665,918.40 
$217,852.81 
$5,480.00 
$429,371.00 


$4,938,873.79 


$39,393,092.51 





capital and surplus and special funds 
gre shown to be $348,197. The amount 
should be $448,197. The figures in the 
same column for 1914 include a special 
fund of $34,967, which was held for the 
purpose of deferred dividend reserve, 


and was during 1915 transferred to 
that account. The deferred dividend 
fund is not included in the amount 
shown for 1915, and the increase in 





surplus, therefore, was $20,032. 


New premiums $19,336.71 
$133,138.86 
$284,089.38 
$517,488.61 
$213,458.65 


$3,678.50 
$392,915.37 


Renewal premiums 

Industrial premiums 

Total income 

Payments to policyholders. 

Dividends to stockholders. 

Total disbursements 

Insurance written during 6 
mos. end. June 30, 1916.$2,784,295.00 

Insurance in force June 30, 

$20,835,617.00 
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CHEROKBE LIFE INSURANCE CO., 
ROME, GA. 
Extracts from statement as of June 
30, 1916: 


Total admitted assets.......$174,201.57 
Pe POOR. eve wha tvcheeontel $30,303.85 
SUGGS WOE Beco iccccicces $100,000.00 
Net surplus over capital and 

all other liabilities........ 19,245.67 


New premiums ............. $1,709.15 
Renewal premiums ........ $9,841.30 
SEL 5566 aise o eee eaele $18,597.24 
Payments to policyholders.. $6,096.96 
Total disbursements ........ $20,923.92 
Paid for insurance written 

during six months ending 

WU OO, SOOO ccccecwcedecs $75,000.00 
Paid for insurance in force 

PUG GE, TOG osc kscccvedes $967,063.00 


COLUMBIA LIFE INSURANCE CO, 
CINCINNATI, OHIO, 
Extracts from statement as of June 
30, 1916: 


Total admitted assets..... $1,158,392.98 
Se, DINOS i i hee ce cacenwes $915,681.00 
Capital paid im........00-. $192,350.00 


New premiums ........... $34,713.15 
Renewal premiums ....... $99,558.76 
ee ME: eee ve ot ecaees $200,580.69 


Payments to policyholders. $56,833.12 
Total disbursements $163,719.54 
Insurance written during 

six months ending June 

My, SE vtwdwaicseus ee -ohe $1,583,330.00 
Insurance in force June 30, 

PE Svs ccmae eee mewane es $9,565,069.00 
DAKOTA LIFE INSURANCE co., 


WATERTOWN, S. DAK. 
Extracts from statement as of June 
30, 1916: 
Total admitted assets 
Ween POORER chide deicx ces 
a 2 eee 
Net surplus over capital 
and all other liabilities. 


$1,156,588.12 
$756,278.11 
$200,000.00 


$170,388.56 


New premiums .......... $30,909.95 
Renewal premiums ...... $111,828.22 
Weta) WOO .ccccccccccs $180,654.86 
Payments to policyholders $39,378.43 
Dividends to stockholders. $20,000.00 


Total disbursements 

Paid for insurance written 
during six months end- 
ing June 30, 1916....... 

Paid for insurance in force 
cme eee $10,175,244.53 


$125,037.78 


$1,128,000.00 


EQUITABLE LIFE INSURANCE COM- 
PANY, DES MOINES, IOWA. 

In July, 1916, this company adopted 
a total and permanent disability bene- 
fit clause, which may be attached to 
any form of policy except Five-Year 
Term or Reversionary Annuity con- 
tracts, and except in cases where the 
applicant is more than fifty-five years 
of age, or is partially disabled, or 
where the occupation or some feature 
of the personal history would warrant 
its omission. 

The rate of extra premium is the 
same for participating and non-par- 
ticipating policies, since the disability 
benefit and all settlements thereunder 
are on the non-participating basis. 





The additional premium charged per 
$1,000 of insurance varies according to 
age and kind of policy. On Ordinary 
Life policy, at age 25, the extra prem- 
ium is $1.06; at age 35, $1.50; at age 
45, $2.31, and at age 55, $4.22. 

On Twenty-Payment Life policy, at 
age 25, the extra premium charged is 
$1.34; at awe 35, $1.59; at age 45, $2.30, 
and at age 55, $4.28. 

On Twenty-Year Endowment policy, 
the extra premium charged at age 25 
is 52c.; at age 35, 86c.; at age 45, $2.00, 
and at age 55, $4.17. 

The disability clause reads as fol- 
lows: 

“In consideration of the payment on 
Or before the delivery of this special 
contract of the extra premium of $ 
and of the payment thereafter of the 
extra premium of $ with each 
annual premium required under said 
policy or until its anniversary nearest 
the sixtieth birthday of the Insured, 

“Hereby grants the following addi- 
tional benefits under said policy: 


“If, after said policy shall have been 
in force one full year and before de- 
fault in payment of any premium, or 
of any extra premium required here- 
under, the Insured shall furnish to the 
Company, at its Home Office, in the 
City of Des Moines, Iowa, satisfactory 
proof that, before the policy anniver- 
Sary nearest his sixetieth birthday, he 
has become wholly and incurably dis- 
abled by accident or disease, not due 
to any cause or condition existing at 
the time of delivery of this special 
contract, so that he thereby is and will 
be permanently, wholly and continu- 
ously prevented from engaging in any 
occupation whatever for remuneration 
or profit and that such disability has 
existed for not less than sixty days 
prior to furnishing such proof, 

“The Company will, thereupon, by 
endorsement on said Policy, 

“Waive payment of the premiums, 
which may thereafter become due un- 
der said policy during the continuance 
of the said total disability of the In- 
sured, and said policy shall be con- 
tinued in force in all respects, except 
as hereinafter provided, as though such 
premiums were being paid in cash, 

“And furthermore will, with the 
written consent of the beneficiary and 
assignee, if any, pay to the Insured a 
MONTHLY DISABILITY INCOME of 
one one - hundred - and - twentieth 
(1-120th) of the face of said policy (not 
including dividend additions, if any) 
the first monthly payment to be made 
six months after the approval by the 
Company of the proof of said total 
disability of the Insured and subse- 
quent payments monthly thereafter 
during the continuance of such total 
permanent disability until the matur- 
ity or expiry of said policy. 

“Dividend additions, if any, to the 
policy to which this is attached shal) 
remain payable according to the terms 
of said policy, but shall not increase 
the disability benefits payable here- 
under, and, in consideration of such 
benefits, the policy shall not be credited 














———— 
with further dividends and the loan 
and cash surrender values shall not be 
available after the inception of and 
during the continuance of such disapil- 
ity, nor shall any outstanding indebted- 
ness be increased but interest thereon 
shall be paid to the Company or de. 
ducted from the disability income. 

“The Company reserves the right to 
require satisfactory evidence of the 
date of birth of the Insured at the time 
when proof of disability is submitted. 
If the age of the Insured has been mis- 
stated in the application for said policy, 
the amount of the Monthly Income pay- 
able hereunder shall be only such as 
the actual extra premiums paid would 
have purchased at tne true age of the 
Insured at the date of issue hereof, and, 
in the event of any overpayment hav- 
ing been made by the Company, such 
overpayment with compound interest at 
the rate of six per cent. per annum, 
shall be deducted from the next suc- 
ceeding disability income payments or 
from the proceeds of said policy at 
maturity. 

“Notice of the permanent total dis- 
ability of the Insured must be given to 
the Company within ninety days of its 
inception and due proofs submitted, at 
the expense of the Insured and on 
forms furnished by the Company, with- 
in one hundred and twenty days there- 
of. Prior to the acceptance of such 
proofs or payment of the first install- 
ment of disability income any medical 
examiner or other accredited repre- 
sentative of the Company shall be per- 
mitted to make such examination of the 
Insured relative to his disabilty as the 
Company may desire. 

“And the Company may, at its own 
expense, at any time thereafter, demand 
of the Insured proofs of the continu- 
ance of such total disability, and, if it 
shall appear that the Insured has £0 
far recovered as to be able to again 
engage in any occupation for remuner- 
ation or profit, or if the Insured shail 
refuse to furnish the proofs demanded, 
all disability benefits hereunder shall 
thereupon cease and this disability con- 
tract shall then terminate. In such 
event the amount of the policy to which 
this contract is attached shall be re- 
duced by the total amount of any dis- 
ability income payments made here- 
under and the premiums thereafter 
payable and the non-forfeiture and 
cash and loan values under said policy 
shall be reduced to correspond with 
the reduced sum insured. 

“In addition to and independently of 
all other causes of permanent total dis- 
ability, the entire and irrecoverable loss 
of the sight of both eyes or the sever- 
ance of both hands at or above the 
wrists, or of both feet at or above the 
ankles, or the similar loss of one hand 
and one foot, shall be considered as 
constituting permanent total disability 
within the meaning of this contract. 

“The disability benefits hereunder 
shall automatically terminate 

“(1) upon the anniversary of said 
policy nearest the sixtieth birthday of 


the Insured, unless he is at that time- 
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permanently and totally disabled, or 

“(2) upon default in payment of any 
premium under said policy, or of any 
extra premium required hereunder, or 

“(3) in the event that the Insured 
shall at any time engage in military or 
naval service in time of war or as a 
civilian in any capacity whatever in 
connection with actual warfare, or i 
the Insured shall within one year from 
the date of this contract engage in any 
occupation specified in said policy as a 
risk not assumed by the Company, or 

“(4) in the event of change in plan 
of said policy. But in such event a new 
disability contract may be attached to 
the re-written policy subject to the 
submission of renewed evidence of the 
insurability of Insured satisfactory to 
the Company and to adjustment of the 
extra premium rate required. 

“Or said disability benefits may be 
terminated at any time upon the writ- 
ten request of the Insured with the sur- 
render of this special contract and the 
return of the policy for endorsement, 
whereupon payment of the extra pre- 
mium required hereunder shall cease.” 

Extracts from statement 
30, 1916: 

Capital paid in 

New premiums 

Renewal premiums 

Total income 

Payments to policyhold- 
ers 

Dividends to stockholders 

Total disbursements 

Paid for insurance writ- 
ten during six months 

ending June 30, 1916.. 
Paid for insurance in 

force June 30, 1916....$108,444,285.00 


as of June 


$300,000.00 
$380,175.57 
$1,441,919.37 
$2,450,776.51 


$901,787.50 
$21,000.00 
$1,423,253.39 





FEDERAL UNION LIFE INSURANCE 
COMPANY, CINCINNATI, OHIO, 
On July 11, 1916, it was voted to in- 
crease the capital stock of this com- 
pany from $100,000 to $200,000, and the 
recommendation was made that only 
$100,000 of the additional stock be dis- 
posed of at the present time. The new 
stock will be offered to present holders 
at $25.00 per share until August 19, 
1916. On that date all of the increase 
remaining unsold will be offered to the 
public at the same price, and the stock 
will be sold through its fiscal agents, 
Messrs. Palmer & Peters, at a limited 
expense of 15%. The additional stock 
sold to present holders will be paid to 

the company gross. 

The company furnished us certain 
items from its statement as of June 30, 
1916, as follows: 

Total admitted assets, $129,477.50; 
capital paid in, $100,000; total income 
for first six months of 1916, $36,186.80; 
total disbursements in that period, $50,- 
053.97; paid-for insurance written, $1,- 
273,025. 





GUARDIAN LIFE INSURANCE COM- 
PANY, MADISON, WIS. 
Extracts from statement as of June 
30, 1916: 
Total admitted assets 
Net reserve 


$463,429.54 
$274,764.86 





$12,172,209.00 | 





Capital paid in 

Net surplus over capital and 
all other liabilities 

New premiums 

Renewal premiums $59,794.00 

Total income a $92,453.78 

Payments to policyholders... $6,951.99 

Total disbursements $47,301.93 

Paid for insurance written 
during six months ending 
June 30, 1916 

Paid for insurance in force, 
June 30, 1916 $6,049.030.00 


$106,010.00 


$74,415.82 
$21,346.32 


$869,802.00 


JEFFERSON STANDARD LIFE INS, 
CoO. GREENSBORO, N. C. 

Extracts from statement as of June 

30, 1916. 

Total-admitted assets ..... 

Net reserve 

Capital paidin 

Net surplus over capital 
and all other liabilities. . 

New premiums 

Renewal premiums 

Total income 

Payments to policyholders. 

Dividends to stockholders. 

Total disbursements 

Paid for insurance written 
during six months ending 
June 30, 1916 

Paid for insurance in force 


$6,833,091.01 
$5,131,254.00 
$350,000.00 


$275,000.00 
$124,794.60 
$653,837.06 
$963,167.04 
$284,997.89 

$24,500.00 
$501,065.89 


$3,022,865.00 





June 30, 1916 $46,680,490.00 





cluded $14,000 of money borrowed for 
the purpose of making investments, 
which was repaid during the year. 

The examiner investigated all papers 
in connection with death claims and 
found that they are paid promptly n 
receipt of the necessary proof. 

He reports that the rate of commis- 
sions to agents is moderate and con- 
servative, and that the salaries paid to 
officers ana employees are also moder- 
ate, although the item is rather large 
in proportion to the premium income. 

The company owns eight items of 
real estate, the principal one being its 
home office, which is a two-story brick 
building, and a one-story brick build- 
tng immediately adjoining. This prop- 
erty is carried by the company at $35,- 
000. Five parcels were acquired by the 
company under foreclosure, and two 
small parcels were taken in satisfac- 
tion of judgments and settlement of 
premium notes. The examiner states 
that the company has concluded nego- 
tiations for the sale of one of the 
farm properties at a profit, and it is 
probable that it will recover the cost 
of the other properties, although it 
may lose some interest. 

The papers relating to mortgage 
loans were examined and the exam- 
iner states that the finance committee 


JEFFERSON STANDARD LIFE INSURANCE COMPANY, GREENSBORO, N.C. 
This Company Increased Its Dividend Scale, Effective As of July 1, 1916. We 


Present Below Very Complete Schedules of Annual Dividends 
able on and After July 1, 1916, Per 81.000 of Insurance. 
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LAMAR LIFE INSURANCE COMPANY, 
JACKSON, MISS. 
Report of Examination Reviewed. 


This company was examined by Con- 
sulting Actuary W. R. Halliday for the 
Mississippi Insurance Department as of 
December 31, 1915. the report being 
dated June 30, 1916. The examiner made 
slight changes in the assets and liabili- 
ties, which resulted in reducing the 
total admitted assets from $563,623, as 
reported by the company, to $563,353. 
There was also a slight change in the 
Habilities and the net result reduced 
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principal change in the income and dis- 
bursements was that the examiner in- 
and general counsel exercised great 
care in granting the loans, and he be- 
lieves that all loans are first liens on 
property worth at least twice the 
amount of the money loaned. 

The bonds owned are all high class 
municipal or county bonds. 

The bookkeeping methods were com- 
mended, and in closing the examiner 
said: 

“The management of the company is 
conscious of its responsibility, and the 
affairs of the company are being effi- 
ciently and economically administered. 
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MUTUAL BENEFIT LIFE INS. 
NEWARK, N., J. 
Extracts from statement as of June 30, 
1916: 
New premiums 
Renewal premiums $12,743,482.98 
Total income $20,581,565.74 
Payments to policyholders. $11,748,307.21 
Total disbursements $14,665,939.63 
Paid for insurance written 
during six months ending 
June 30, 1916 


co., 


$2,108,845.50 


$51,142,755.00 


MUTUAL LIFE INS. CO., BALTIMORE, 
MD. 

Extracts from statement as of June 30, 

1916: 

Total admitted assets 

Net reserve 

Net surplus over capital 
and all other liabilities. . 

New and renewal premiums 

Total income 

Payments to policyholders. 

Total disbursements 

Paid for insurance written 
during six months ending 
June 30, 1916 

Paid for insurance in force 
June 30, 1916 


$1,475,298.84 
$1,017,523.97 


$452,000.00 
$263,872.12 
$298,967.08 
$105,969.24 
$223,567.68 


$2,012,199.00 


$16,446,437.00 


NATIONAL LIFE ASSOCIATION, 
MOINES, IOWA, 

Report of Examination Reviewed. 

This Association was examined as of 
March 31, 1916, by the Insurance De- 
partments of Iowa, Kansas and Ne- 
braska, the report being dated April 
20, 1916. 

The report contains the financial 
condition of the Association as of De- 
cember 31, 1914, and 1915, as well as 
March 31, 1916. The statement of as- 
sets on’ December 31, 1915, differs from 
that printed in our 1916 volume in that 
the examiners did not allow as ad- 
mitted assets the reserve fund obliga- 
tions not yet due. Deducting this 
amount and other slight changes, re- 
sulted in decreasing the admitted as- 
sets to $688,588.28. Advance premiums 
or assessments amounted to $1,054.15 
and mortgage loan interest paid in ad- 
vance, $4,534.30. This resulted in in- 
creasing the liabilities to $280,893.06, 
leaving a balance of $407,695.22 for the 
protection of contracts. 

The examiners did not include as in- 
come the increased reserve fund obliga- 
tions of $62,193, and the total income 
was, therefore, $555,694.54. There was 
no change in the schedule of disburse- 
ments. 

The financial condition of the Asso- 
ciation on March 31, 1916, was as fol- 
lows: 

Total admitted assets, 
total liabilities, $276,335.89. 

During the first three months of 
1916, the net receipts from members 
amounted to $127,615.52, the total in- 
come being, $151,888.22. 

The death claims during the three 
months amounted to $88,300, and the 
total disbursements were $118,241.63. 
The balance in the Mortuary Fund on 
March 31, 1916; was $14,684.17. The 
balance in the Reserve Fund was 


DES 


$689,421.65; 


$624,001.30; in the Surplus Fund, $27,- 
491.22 and in the General Fund, 
$56,379.53. 

The several funds of the Association 
are as follows: Benefit, Surplus, Re- 
serve, General and Trust funds. 

The Benefit Fund consists of money 
collected for the payment of losses, 
and to help maintain a reserve as re- 
quired by law. This fund is obtained 
by assessments against the members. 
The rate of per cent is determined by 
the Board of Directors, and is levied 
against the members upon a mortuary 
base for different ages at time of ad- 
mission, as follows: 

“As to members admitted at ages 
eighteen years to twenty years, both 
inclusive, such assessments shall be 
computed upon the same mortuary base 
as members admitted at age twenty- 
one years; as to members admitted at 
ages twenty-one to fifty-nine years, 
both inclusive, such assessments shall 
be computed upon a mortuary base 
for different ages at time of admis- 
sion, for each One Thousand Dollars 
of insurance carried, as follows: Ages 
21 to 46 years, both inclusive, fifty 
cents for each year of the insured’s 
age; on ages 47, and over, the mortuary 
base on each age shall be ten per cent 
more than the mortuary base on the 
age immediately preceding it.” 

The Surplus and Reserve funds are 
accumulated as follows: Each member 
pays into the Reserve Fund fifty cents 
for each year of his age at time of 
admission for each $1,000 of insurance 
issued to him. This may be paid in 
full at time of admission, or may be 
paid in instalments, all deferred in- 
stalments to bear interest at 5% per 
annum. If any members should die 
before the maturity of his deferred 
payments, the amount remaining un- 
paid shall operate as payment pro tanto 
of the amount due from the Associa- 
tion under his policy. The principal 
of all such sums collected shall belong 
to the Reserve Fund, and all interest 
collected thereon shall become a part 
of the Surplus Fund. Interest accru- 
ing upon all funds and from all other 
sources, except interest on the Annuity 
or Instalment Fund, and all bonuses, 
commissions, and other benefits re- 
ceived from the investment of funds 
of the Association, shall also belong 
to, and become a part of the Surplus 
Fund; any surplus, which may at any 
time accumulate in the General or 
Benefit funds, may, by action of the 
Board of Directors, be transferred to 
and become a part of the Surplus Fund 
of the Association. 

The Board of Directors may at any 
time authorize the transfer of any 
part, or all, of the Surplus Fund to the 
Reserve Fund. 

Any amount that shall be in the 
Surplus Fund at any time may be used 
for the payment of death and disability 
losses in excess of $10,000 per annum 
to each $1,000,000 of insurance in force, 
and the Reserve Fund may be used for 
the payment of death and disability 











losses in excess of $12,000 per annum 
to each $1,000000 of insurance in force. 
The Surplus and Reserve funds may 
also be used for the purpose of tempor- 
ary advances for the payment of death 
and disability claims when the Benefit 
Fund is exhausted, and the Board of 
Directors may authorize the payment 
of taxes and State fees from the Sur- 
plus Fund of the Association. 

It is provided in the By-Laws that 
the total aggregate of all assessments 
during any one calendar year for the 
Benefit Fund shall not exceed sixty 
per cent upon said mortuary base, un- 
less the entire Surplus Fund of the 
Association, which was on hand at the 
beginning of the year, shall first be 
exhausted. 

The General Fund consists of all 
moneys collected for the purpose of de- 
fraying general expenses connected with 
the business of the Association, and in- 
cludes the following: All initial pay- 
ments, membership or entrance fees 
and all dues or assessments which the 
member is required to pay, covering a 
period of one year from the date of 
his policy, the same being in such 
amounts and payable at such times as 
the Board of Directors may determine; 
a fee of 50 cents which may be charged 
for the approval of a change in bene- 
ficiary, the reinstatement of a lapsed 
policy, or for the reissuance of a pol- 
icy for any reason; and annual dues, 
which shall not exceed in amount two- 
fifths of one per centum annually of 
the principal sum stated in the policy 
of insurance. 

The Trust Fund consist of all moneys 
deposited with the Association to pro- 
vide for the payment of future quar- 
terly calls or assessments, and is with- 
drawn and used only when necessary 
to meet the payments for which it is 
deposited, except upon the death of a 
member for whose benefit the deposits 
were made, any unused portion thereof 
shall be withdrawn and paid with the 
policy of insurance at its maturity 
in addition thereto. 


Rates of Assessment. 

We extract the following from the 
report of examination regarding the 
rates of the Association, which have 
been in use since March, 1914, when 
the present management took control: 

“The gross amounts stated in Column 
(1) are higher than the former annual 
first payment rate, except at ages 40 
to 49, inclusive. 

“The Benefit Fund element, Column 
(2), as in the case of the former rates, 
is 52% of the established mortuary 
base. (Column 6.) 

“The Reserve Fund element is 8% 
of the mortuary base up to age 47 
from and after which it is a higher 
percentage owing to the adjustment 
made in the mortuary base from and 
after that age. 

“Column (5) shows the highest rates 
that may be collected for benefit pur- 
poses in any one year until after the 
Surplus Fund has been exhausted. 

“If this rate be tested by the term 
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rates according to the Actuaries’ table 
of Mortality and 4% interest, it will 
be noted that at ages 44 to 50 these 
rates are comparatively less adequate 
than at other ages. This condition 
would have been avoided if, in the 
first place, the adjustment in the 
mortuary base had begun with age 42, 
insted of 47.” 
TABLE OF RATES. 


Distribution of An- 
nual Payment 


Entry Age 

ross Annual 
Reserve 

0% of Mortuar 


G 
P. 
Mortuary Base 


(1) (2) 
$10.30 $5.46 
10.30 5.46 
10.30 5.46 
10.30 5.46 
10.60 5.72 
10.90 5.98 
11.20 6.24 
11.50 6.50 
11.80 6.76 
12.10 7.02 
12.40 7.28 
12.70 7.54 
13.00 7.80 
13.30 8.06 
13.60 8.32 
13.90 8.58 
14.20 8.84 
14.50 9.10 
14.80 9.36 
15.10 9.62 
15.40 9.88 
15.70 10.14 
16.00 10.40 
16.30 10.66 
16.60 10.92 
16.90 11.18 
17.20 11.44 1.76 
17.50 11.70 1.80 
17.80 11.96 1.84 
19.18 13.15 2.03 
20.70 14.45 2.25 
22.37 15.91 2.46 
24.20 17.52 2.68 
26.22 19.24 2.98 
28.44 21.16 3.28 
30.89 23.29 3.60 
$3.57 25.63 3.94 
36.53 28.18 4.35 


15.00 
15.50 
16.00 
16.50 
17.00 
17.50 
18.00 
18.50 
19.00 
19.50 
20.00 
20.50 
21.00 
21.50 
22.00 
22.50 
23.00 
25.30 
27.83 
30.61 
33.67 
37.04 
40.74 
44.81 


10.20 
10.50 
10.80 
11.10 
11.40 
11.70 
12.00 
12.30 
12.60 
12.90 
13.20 
13.50 
13.80 
15.18 
16.70 
18.37 
20.20 
22.22 
24.44 
26.89 
29.57 49.29 
$2.53 54.22 

Annual First Payment Policies. 

In the last report of examination of 
the Association made by the Iowa In- 
surance Department, dated February 
28, 1914, the examiners called atten- 
tion to the above policies, and ex- 
pressed the opinion that they were il- 
legal for several reasons. The Insur- 
ance Department, therefore, ruled that 
these policies should be exchanged for 
duly approved contracts on their first 
anniversary, 2,872 policies for $5,880,- 
000 insurance were issued on this form 
by the former management between 
May 29, 1913, and March 56, 1914. Of 
these particular forms still in force, 
the examiners found all but about 500 
had been exchanged for new policies, 
or were remedied by the issue of a 
duly approved amendment rider. Of 


the 500 policies, all except 48 (repre- 
senting $97,000 of insurance) have paid 
one or two renewal payments on the 
basis of the new rates, which provide 
for an adequate contribution to the 
Reserve Fund. Of the 48 policies, 12 
pay a rate slightly in excess of the 
present rate, and there are, therefore, 
but 36 of the original 2,872 policies 
that are not paying the new rate. These 
policies pledge the accumulations of 
the Reserve Fund to inure to the 
benefit of new policyholders without 
providing that these new policyholders 
must contribute to the Reserve Fund. 

The examiners found that the re- 
newal payments made by the insured 
have been distributed in accordance 
with the articles adopted in the latter 
part of 1914, which provide for ade- 
quate contribution to the Reserve 
Fund, and in this connection, they 
state: 

“Without expressing an opinion as 
to whether the legal status of these 
500 policies has been changed or was 
definitely established by virtue of the 
insured’s having paid one or more re- 
newal payments in accordance with the 
calls issued by the Association, we feel 
that the fact that the Association did 
collect, and the insured did pay re- 
newal premiums, as hereinbefore men- 
tioned, is sufficient justification for our 
allowing the .Company’s distribution 
of the receipts to stand.” 

Insurance in Force—On December 
31, 1913, the outstanding insurance 
amounted to $35,513,000. The insurance 
written in 1914 was $8,152,000; in 1915, 
$7,559,000. For the three months of 
1916, it was $1,221,000. The insurance 
in force on March 31, 1916, was $31,- 
262,000. 

The above figures indicate that the 
lapse rate has been excessive, which 
was caused by the notoriety following 
the removal of the former administra- 
tion. The examiners state, however, 
that a marked improvement has been 
made in recent months in the lapse 
rate. 


Territory.—The Association is li- 
censed in Ala., Ark., Ariz., Cal., Colo., 
Fla., Ga., Ill, Ind., Ia, Kans., Ky., 
Mich., Miss., Mo., Neb., N. M., Okla., 
Pa., 8S. D., Tex., Wash. and Wyo. 

Claim Settlements.—The examiners 
carefully investigated 304 claims, and 
state that there seems to be a dis- 
position on the part of the Associa- 
tion to compromise rather than litigate 
claims of a very doubtful character, 
even though it may appear that there 
is clearly no liability under the policy 
contract. All settlements of losses 


have been made in a fair and equitable 
manner. 


Conclusion.—The concluding remarks 
of the examiners were as follows: 

“In the course of the examination, 
and as a result of our investigation, 
we became convinced that in the con- 
duct of the business of the Association 
the present management is working 
conscientiously for the best interests 
of the Association. 











“The period under examination has 
been one of reorganization and one in 
which many vexatious troubles in- 
herited from the previous management 
had to be dealt with. Happily most 
of these matters have been disposed 
of and the management is now engaged 
in an aggressive campaign for the 
establishment of substantial agencies. 

“During the past two years the As- 
sociation has had considerable trouble 
with some of its agents over agency 
contracts ill-advisedly entered into by 
the previous management, but with one 
or two exceptions the questions have 
been settled. 

“Starting with a deficit in the gen- 
eral fund and with a large debt that 
had to be paid out of that fund, the 
present management have so conducted 
affairs that the balance in the general 
fund is now over $56,000; while the 
liabilities of the fund, actual and con- 
tingent are comparatively small. 

“Summing up, it appears that the 
prospects are good and that the man- 
agement merits the confidence of the 
members, and is entitled to credit for 
the manner in which the affairs of the 
Association have been conducted during 
the past two years.” 


NATIONAL LIFE INSURANCE COM- 
PANY, BUTTE, MONT. 


This company was examined by Paul 
L. Woolston, consulting actuary of the 
Montana Insurance Department, as of 
February 29, 1916. The report is dated 
April 1, 1916, but was not released by 
the Insurance Department until early 
in July, 1916. The company was last 
examined previously in May, 1914, by 
the State of Idaho. A number of im- 
portant recommendations were made 
by the examiner, which are referred to 
in the present examination. One recom- 
mendation in the first report of exam- 
ination was that steps be taken to curb 
the lapse and expense rates. It is 
stated in the present report: “There has 
been no improvement in the lapse rate 
and no material reduction in the man- 
agement expense rate, but the cost o* 
new business has been substantially 
reduced.” Since the cancellation of the 
contract with the general agents the 
production of new business has been 
very small, In the previous report it 
was stated that premium rates on cer- 
tain policies were not adequate. Ac- 
tion was taken and an increase of $2.50 
per thousand was made on coupon 
policies, to take effect November 1, 1914. 
Rates on other policies were not 
changed, but on that date revised policy 
forms were issued. 

In connection with the recommenda- 
tion that the company’s surplus be in- 
creased, the present report states: 

“On this important subject the com- 
pany has made energetic effort to col- 
lect the remaining stockholders’ notes, 
all outstanding policy claims have been 
settled, adequate premiums are now 
charged for accident and health bene- 
fits on new life policies, some relief has 
been secured from the excessive taxa- 
tion and an effort has been made to sel) 
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National Life Ins. Co. (Continued), 
more capital stock. On the other hand, 
the percentage of interest-bearing as 
sets has not been improved, premium 
rates have not been increased suffi- 
ciently to meet the charges thereon if 
renewal commissions are paid * * *,” 

The examiner found the corporate 
records in excellent condition, detailed 
minutes being kept of all important 
transactions. There were no missing 
signatures to the minutes, and they are 
all kept in bound books. 

Agency Plans: Prior to February 20, 
1915, the agency department was ad- 
ministered exclusively through a gen- 
eral agency contract with Edwards & 
Traweek. On that date the contract 
Was canceled and very few reliable 
agents remained with the company. 
The result of this was that in 1915 the 
paid-for insurance written was $536,- 
000, while the lapsed business amounted 
to $941,270. Adding to this the term- 
inations from death, the result in 1915 
was a loss of $525,770 for that year. 
In the first two months of 1916 there 
was a loss of $21,000. 

The agents’ contracts now in force 
were examined. In general, they pro- 
vide for a maximum commission of 85%, 
graded down on higher premium plans. 
A few contracts provide for 5% re- 
newals for six to eight years, all but 
one contract requiring a specified min- 
imum production of paid-for business 
to earn renewal commissions. No con- 
tracts contain any provision for 
salaries, office or traveling expenses, or 
any compensation other than commis- 
sions. The cash advances to agents 
have been moderate, the amount 
charged off in 1915 being only $820. 
The ratio of first year expenses to first 
year premiums in 1915 was 94%. The 
examiner states that it is essential that 
the production of new business be ma- 
terially increased, but that in order to 
accomplish this the company must ex- 
pend a considerable amount of money, 
which would necessitate drawing on the 
very small surplus of the company. He 
adds that “The entire loading, or 
charge in the premiums for expenses, 
on the business now in force, will be 
more than consumed by the renewal 
commissions payable to the General 
Agents for the next four years, after 
deducting the coupons and the net cost 
of the accident and health benefits.” 

The contract with the general agents 
referred to above provided for 90% first 
year graded commissions and for 10% 
renewal commissions, for ten years, on 
all business of the company, after de- 
ducting the values of the coupons. The 
company’s premium rates contain a 
loading of only 5% after the first year, 
to pay a 10% renewable commission, 
all claims under the accident and health 
benefits in the policies and to provide 
a reasonable margin to pay the com- 
pany’s expenses. Under the terms of 
the settlement in connection with the 
eancellation of the contract the general 
agents are to receive 10% of the col- 
lected net renewal premiums for five 
years from date of settlement. In spite 
of the heavy lapse rate in 1915, the 





company paid out in renewal commis- 
sions to the general agents $10,243.24. 
These commissions continue until 
February 20, 1920, before the end is 
reached, and, as all business upon 
which this is payable is renewed for at 
least the second policy year, it is esti- 
mated that the company will sustain a 
further payment of $30,000 to $35,000 on 
this contract, the deficit in which must 
be made good from the surplus, unless 
a sufficient liability is carried on iis 
account, 

The report states that there were :l- 
ready attachments made on these roe- 
newals amounting to $15,128.67, on 
March 15, 1916, and more may be filed. 
The examiner recommends that the 
company appeal to the courts to safe- 
guard its interests in connection with 
future payments on these renewals. 

Policy Forms: The examiner calls 
attention to the fact that under the 
total and permanent disability clause 
the provision for commuting the re- 
maining instalments in the event of the 
death of the insured while so disabled 
is contrary to the insurance laws of 
Idaho, and states that the policies 
issued in that state should be changed. 
He further calls attention to the fact 
that the policies of the company con- 
tain a number of errors, some of which 
are serious, and he recommends that 
they should be promptly revised. It 
appears that the ordinary life coupon 
policy is drawn as a Twenty-Payment 
Life, and therefore the reserve for thy 
Twenty-Payment Life plan must be 
earried. The Endowment policies do 
not refer to the correct reserve basis, 
and are also stated to be whole life 
policies. 

In regard to the adequacy of rates, 
the report states that the margin for 
all expenses varies from approximately 
4% the second year to 3% the twentieth 
year, which is very small, but the rates 
are believed to be adequate for the 
benefit promised if no renewal com- 
missions are paid. Such commissions, 
of 5%, are provided for in some con- 
tracts with agents and a few are al- 
ready being paid. It will be seen, 
therefore, that the payment of these 
commissions consumes all the expense 
margin and creates a deficit in the 
gross premium. The present value of 
such defiicit for the probable life of 
the policies is properly chargeable 
against the company as a liability, in 
addition to the regular’ reserve. 
Furthermore, the adequate rates are 
being collected on only about 15% of 
the insurance in force. The remainder 
will always be on a basis inadequate to 
pay the charges against the premiums 
thereon. 

The examiners made an investigation 
as to the cost of the accident and health 
benefits provided for in the company’s 
contracts, from the company’s own ex- 
perience. The cost of claims under the 
benefit for accidental death of insured 
was found to be $1.52 per $1,000 per 
year; the cost for accidental death to 
beneficiary was 30 cents per $1,000 per 
year, and the cost for claims under the 
total and permanent disability benefit 





was 13 cents per 1,000 per year. The 
above figures do not include any ex- 
penses except in connection with the 
payment of claims. On such policies no 
extra premiums have been collected for 
the above benefits. 

In connection with the extra premium 
charged for the above benefits on 
policies issued after November 1, 1914, 
the report states that the premium for 
the first year is entirely consumed in 
commissions and Other expenses, noth- 
ing being available for the payment of 
losses. Excluding the first year busi- 
ness from the exposures, the benefits 
already paid by the company have cost 
the renewed business as follows: 


$1,000 
per yr. 
Benefit for accidental death of 
insured 
Benefit for accidental death of 
beneficiary 
Total and permanent disability 
benefit 


Total Cost 


The examiner states that the experi- 
ence of the company has been un- 
fortunate, and believes that the charge 
of $2.50 will prove adequate over a 
period of years. 

Claim Settlements: 
that claims are 
policyholders have 
complaint. 

Mortgage Loans: The examiner calls 
special attention to several loans, one 
of which is a second mortgage of $4,000 
on property on which the company 
holds a first mortgage of $17,500. One 
loan was made where there was a de- 
fect in the title. Of the mortgage loans 
owned by the company, $81,129.38 is 
loaned to stockholders, of which 
amount $6,000 went to an officer and 
director. In addition, a loan of $15,000 
has been made to a company of which 
a stockholder and director of the Na- 
tional Life is the president. Some of 
these loans were made to secure pay 
ment of capital stock, several have been 
increased and a number have been re- 
newed. The examiner believes that 
the company will eventually be re- 
quired to foreclose on some of the loans 
to secure payment, and that a con- 
siderable loss will be sustained before 
all of them are replaced by cash loans. 
No attempt was made to appraise the 
company’s mortgage loans, as nearly 
all were on deposit with the State 
Auditor. 

The company has $56,527.38 investei 
in bonds and warrants. The examiner 
recommends that these should be sold 
as rapidly as possible without loss and 
the funds be re-invested in mortgages, 
in order to increase the interest re- 
turn and eliminate the clerical labor 
in connection with the handling of a 
large number of small warrants. 

Out of fifty-five loans owned by the 
company on February 29, 1916, there 
were twenty-two loans in default on 
interest, to the amount of $9,259.70. On 
some of these default has occurred in 
payments for from one to three years. 


The report states 
paid promptly and 
no just cause for 
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Cash in Banks: 
ries deposits in forty-eight banks. On 
February 29, 1916, it had on deposit 
$44,096.04 bearing no interest, The ex- 
aminer states that the current income 
of the company is sufficient to pay for 
all requirements of cash and provide 
additional funds for investment, and 
recommends that the company with- 
draw its deposits in all banks except 
its checking deposit and invest the 
money in mortgage loans. 

Accounts and Records: The book- 
keeping records were found in excel- 
lent condition, having been kept with 
care and accuracy. 
ixtracts from Company’s Statement as 

of February 29, 1916. 
Total admitted assets $487,108.76 
Net reserve $238,928.53 
Total liabilities except capi- 

tal stock - $276,983.91 
Capital paid in $203,905.00 
Net surplus $6,219.85 

The total income for the two months 
ending February 29, 1916, was $21,090.72 
and the total disbursements for that 
period were $20,879.96. 

In closing his report the examiner 
made the following recommendations 
and general remarks. 

“Regarding the future of the com- 
pany, it is suggested that action be 
taken on one of the following plans: 

1. “Consolidate with some other sol- 
vent and responsible life insurance 
company. The same advantages would 
accrue from this action as in any other 
line of business and it is believed that 
the result, with competent and re- 
liable management, would be improved 
financial strength, the elimination of 
probably $25,000 a year in the expenses 
of the combined companies, reduction 
of lapses and production of more new 
business at less cost. Dividends to 
stockholders would naturally follow. 

“A change of name and location for 
the company woduld also appear to be 
beneficial. 

2. “Sell more capital stock. In such 
event it would be necessary for the 
company to receive from $25,000 to $50,- 
000 additional surplus from new stock- 
holders, to enable it to build up an 
adequate agency force and greatly in- 
crease the production of new business. 
It is believed, however, that, if this 
plan should be adopted, the company 
should not sell such increase of stock 
at a price exceeding $15.00 per share, 
net, as this is a generous estimate of 
its true value, at present. 

3. “Sell the business in force, sur- 
render its licenses to transact an in- 
surance business and either liquidate 
or change to an investment company. 
Unfortunately, on account of the low 
premiums and the uncertain and un-4 
usual benefits in the policies, it is prob- 
able that nothing would be realized 
trom the sale of the business, as the 
purchaser would have to pay the re- 
newals to general agents until 1920 ana 
carry out these policies in accord with 
their terms and at the rates charged 
therefor. 

“Liquidation would be tedious and 


The company car-large sum would be lost on invest- 


ments by forced sale; also, such pro- 
cedure would not be creditable to those 
interested in the institution. 

“An investment company might be- 
come successful, but the business would 
have to be established as a new under- 
taking; the same as any other new 
commercial enterprise. 

General Remarks. 

“The present condition of the com- 
pany is primarily due to a wrong 
method of organization, and, to some 
extent, to a lack of experience in the 
profitable conduct of a life insurance 
company. Given these causes, the ef- 
fects were inevitable. It is desired, 
however, to disclaim any intent to place 
upon the present officers and directors 
the responsibility for the company’s 
ondition and prospects. These men are 
of high standing in their respective 
communities and have given their time 
and talents freely to the company dur- 
ing the past two to three years, in a 
conscientious effort to place the insti- 
tution upon a permanent and satisfac- 
tory dividend paying basis. That this 
has not been accomplished to present 
date, is due in part, to contracts and 
acts over which they did not have con- 
trol and for which they are not pri- 
marily responsible. 

“The officers and directors, therefore, 
merit the thanks of both stockholders 
and policyholders.” 





NATIONAL LIFE INSURANCE CO.,, 
MONTPELIER, VT. 
Extracts from statement as of June 30, 
1916: 
Total admitted assets..... $62,375,376.00 
New and renewal premiums $3,222,656.00 
Total income $5,338,395.00 
Payments to policyholders. $3,679,833.00 
Total disbursements $4,540,619.00 
Paid for insurance written 
during six months ending 
June 30, 1916 
Paid for insurance in force 
June 30, 1916 $209,335,171.00 


$15,746,332.00 


ENGLAND MUTUAL LIFE IN- 


NEW 


SURANCE CO., BOSTON, MASS. 

Extracts from statement as of June 30, 

1916: 

Total admitted assets 

Net reserve 

Net surplus over capital 
and all other liabilities.. 

New premiums 

Renewal premiums 

Total income 

Payments to policyholders. 

Total disbursements 

Paid for insurance written 
during six months ending 
June 30, 1916 

Paid for insurance in force 
June 30, 1916 $321,071,850.00 


$76,273,265.88 
$67,111,000.00 


$6,313,544.40 

$802,109.90 
$4,915,133.01 
$7,540,956.20 
$4,356,111.34 
$5,472,143.90 


$23,273,835.00 


NIAGARA LIFE INSURANCE CO.,, 
BUFFALO, N. Y. 

Extracts from statement as of June 30, 
1916: 
Total admitted assets..... $1,551,693.46 
Net reserve seeeeese $1,361,805.00 
Capital paid in... $150,000.00 





expensive and it is probable that a 


Impairment of capital.... $9,513.92 





New premiums 

Renewal premiums 

Total income 

Payments to policyholders. 

Total disbursements 

Paid for insurance written 
during six months ending 
June 30, 1916 

Paid for insurance in force 
June 30, 1916 


$75,315.77 
$100,300.47 


$790,320.00 


$8,257,691.00 


NORTHWESTERN MUTUAL 
INSURANCE COMPANY, 
WAUKEE, WIS. 
Extracts from statement as of June 
30, 1916: 
Total admitted assets.. 
New premiums 
Renewal premiums .... 
Total income .....0.. 
Payment to policyhold- 
ers 
Total disbursements.... 
Paid for insurance writ- 
ten during six months 
ending June 30, 1916. 
Paid for insurance in 
force June 30, 1916...$1,468,244,603.00 


LIFE 
MIL- 


$352,582,124.41 
$3,321,684.33 
$22,655,087.70 
$35,300.030.05 


$22,302,931.85 
$26,959,859.47 


$82,425,014.00 


NORTHWESTERN NATIONAL LIFE 
INSURANCE COMPANY, MINNE- 
APOLIS, MINN, 

Extracts from statement as of June 

30, 1916: 

New premiums 

Renewal premiums 

Total income 

Payment to policyholders. 

Total disbursements 

Paid for insurance writ- 
ten during six months... 

Paid for insurance in 
force June 30, 1916 $37,960,186.00 


$136,835.44 
$518,348.57 
$746,352.50 
$146,105.69 
$351,559.88 


$4,442,804.00 


OCCIDENTAL LIFE INSURANCE COM- 
PANY OF CALIFORNIA, LOS 
ANGELES, CAL. 

This company took over the accident 
and health business of the Union Pa- 
cific Life Insurance Company of Van- 
couver, Washington (except that in 
force in the Province of British Colum- 
bia), as of noon, May 31, 1916. The 
number of policies involved was 2,769, 
carrying a monthly premium of §$3,: 

821.55. 





PACIFIC MUTUAL LIFE INSURANCE 

COMPANY, LOS ANGELES, CAL. 

On and after August 1, 1916, this 
company will not accept applications 
for its special $5,000 Commercial Whole 
Life policy. This policy was issued at 
a very low rate on the nou-participat. 
ing plan. 





PAN-AMERICAN LIFE INSURANCE 
COMPANY, NEW ORLEANS, LA, 
Extracts from statement as of June 

30, 1916: 

Total admitted assets.... 

Net reserve $3,595,544.86 

Capital paid in $1,000,000.00 

(Continued on next page.) 


$5,674,232.2 
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Pan-American Life (Continued). 
Net surplus over capital 


and all other liabilities. $547,402.35 
New premiums ........«- $177,372.54 
Renewal premiums........ $334,067.71 
Men GOOEEE ..¢scees esses *$3,157,313.64 
Payments to policyholders $151,254.32 
Dividends to stockholders $30,000.00 
Total disbursements $364,710.06 
Paid for insurance written 

during six months end- 

ing June 30, 1916.......7$5,194,898.00 


Paid for insurance’ in 
force June 30, 1916.....$37,978,337.00 
*Includes $2,125,137.89 assets received 

from Meridian Life. 


4Includes business written by Meri- 
dian Life since Dec. 31, 1915. 
PRESBYTERIAN MINISTERS’ FUND, 


PHILADELPHIA, PA. 
Extracts from statement as of June 


30, 1916: 

Total admitted assets.... $7,147,815.60 
New premiums ........... $119,066.34 
Renewal premiums $407,998.00 
i ae ee $658,682.28 


$352,556.41 
$390,091.84 


Payments to policyholders 

Total disbursements 

Paid for insurance written 
during six months end- 
ing June 30, 1916...... 

Paid for insurance in force 
June 30, 1916.......... $23,040,614.00 


$1,413,500.00 


RESERVE LOAN LIFE INSURANCE 
CO., INDIANAPOLIS, IND. 
Extracts from statement 
30, 1916: 
Total admitted assets.... 
Net reserve 
Capital paid in........... 


as of June 


$3,950,956.84 
$3,538,566.46 
$100,000.00 


Net surplus over capital 

and all other liabilities. $158,012.74 
New premiums ..........- $249,362.61 
Renewal premiums ...... $320,134.67 


Total income 
Payments to policyholders 
Total disbursements 
Paid for insurance written 
during six months end- 
ing June 30, 1916....... 
Paid for insurance in force 
June 30, 1916........... $27,926,750.00 


$656,420.65 
$283,310.50 
$482,970.11 


$5,337,923.00 


ROCKFORD LIFE INSURANCE CO., 
ROCKFORD, ILL. 


Extracts from statement as of June 
30, 1916: 


Total assets $265,767.35 


POD: cccmapoceeg ues $147,201.91 
Net surplus over capital 

and all other liabilities... $17,677.68 
New premiums ........... $16,645.70 
Renewal premiums ....... $33,896.16 
eee $58,611.09 
Payments to policyholders. $4,876.99 
Dividends to stockholders. $3,000.00 
Total disbursements ...... $36,672.16 
Paid for insurance written 

during six months ending 

Pee OO BOG « via cesecscce $730,000.00 
Paid for insurance in force 

Buame TE BSB occ s cecwese $3,317,442.00 
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ROYAL LIFE INSURANCE COMPANY, 
CHICAGO, ILLINOIS, 
Receiver Appointed—Latest Report of 
Examination Reviewed. 

On July 6, 1916, an amended and sup- 
plemental bill was filed in the Superior 
Court of Chicago, asking for a new re- 
ceiver for this company. A receiver 
was appointed several months ago, and 
later discharged by the Appellate 
Court for the reason that the charges 
filed in the application were not suf- 
ficient. The amended bill is very 
voluminous, and contains charges of 
gross mismanagement and deception 

in the sale of stock. 

The judge of the Superior Court has 
issued a temporary restraining order 
preventing the officers of the company 
disposing of any of the funds or prop- 
erty until the case is settled. Another 
bill of complaint was filed in the Cir- 
cuit Court in Chicago, by six stock- 
holders, requesting that stock certifi- 
cates be canceled and the purchase 
price refunded with interest. 

On July 19, 1916, Insurance Super- 
intendent Potts of Illinois, filed a pe- 
tition requesting a receiver, and on 
July 24th, Judge Sullivan granted the 
etition, appointing William W. Thomp- 
son receiver of the Royal Life Insur- 
ance Company. It is understood that 
Insurance Superintendent Potts desires 
that the receiver obtain an order of 


court, authorizing the reinsurance of 
all the outstanding business of the 
company 


Report of Examination Reviewed. 

The company was last examined by 
the Illinois Insurance Department as 
of May 31, 1916, the report being dated 
June 21, 1916. 

Between December 31, 1915, and May 
31, 1916, the company had collected 
$5,596.67 on capital account, and $11,- 
163.33 on surplus account, and $904.25 
was paid into the capital stock sus- 
pense fund. The premiums collected 
during that period amounted to $51,- 
458.34, the total income being, 
$53,895.86. 

The claims paid amounted to $12,- 
531.60; commissions and branch office 
expenses, $9,817.99; salaries of officers 
and employees, $10,688.12; commissions 
on capital stock, $2,338.84; 
bursements, $51,779.57. 

On May 31, 1916, the total admitted 
assets amounted to $116,225.20, of 
which $90,270.60 represented bonds. 
The net reserve was $72,572.00; claims 


unpaid, $26,551.25, of which $18,158.15 
was resisted. The total liabilities 
were $112,829.27. The capital fully 


paid up amounted to $178,036.44, and 
the capital suspense account was 
$2,020.61. The impairment of capital 
was $176,661.12, which left a surplus 
to policyholders of only $3,395.93. 
The ordinary insurance in force on 
May 31, 1916, was $2,227,000 and the 
industrial amounted to $1,638,362. 
The examiner called attention to the 
fact that in a number of cases checks 
were found issued without an itemized 
statement of account, including several 








to the president of the company. The 


: 


total dis- 





necessity of such statements had been 
called to the attention of the manage- 
ment in previous examinations, but 
the practice still continues. Checks 
are issued by the cashier and counter- 
signed by the president only. During 
May and the early part of June, checks 
aggregating over $2,500 were issued, 
charged to the personal account of the 
president. The examiner called atten- 
tion to the fact that the liquid avail- 
able assets in excess of the statutory 
deposit with the State Insurance De- 
partment are insufficient to meet the 
outstanding current liabilities for pol- 
icy claims and miscellaneous expenses, 
and that, therefore, the propriety of 
these payments to the president's ac- 
count is questionable. 

Death Claims.—A close examination 
was made of the claim settlements, and 
a number of claims have been pending 
for an unusual length of time, due, the 
examiner stated, to interruption in ad- 
ministration caused by the recent re- 
ceivership, and also to the lack of 
available funds. The examiner called 
attention to the fact that in the case 
of resisted claims, several were found 
based on alleged fraud and misrepre- 
sentations, although the proofs on file 
did not appear sufficient. Of the claims 
resisted, there is one claim of $10,000. 
The application was dated May 65, 1914, 
and the policy issued May 21, 1914. 
Death occurred April 8, 1916. The in- 
sured was one of the company’s med- 
ical examiners, a stockholder and per- 
sonally known to certain of the of- 
ficers. The cause of death was stated 
to be tubercular menengitis, and the 
company is resisting the payment for 
alleged fraud. 

Another claim resisted is for $5,000 
on the grounds of fraud. The applica- 
tion in this case was dated June 4, 
1914. The policy was issued June 12, 
1914, and death occurred May 17, 1916. 
In both cases the files failed to show 
substantial evidence of fraud, and es- 
pecially in view of the incontestability 
clause, the examiner deemed it neces- 
sary to show liability for the gross 
amount of the claims. 


Capital Stock—Since February 29, 
1916, no sale of capital stock has been 
made, excepting to those already 
stockholders. After the dissolution of 
the receivership, a new form of sub- 
scription blank was used, providing 
for a selling price of $30 per share, 
par value, $10, and it was provided that 
no selling-commission should be paid. 
During May, subscriptions for 165 
shares on this basis were received, in- 
cluding 100 shares for the president, on 
which 10% of the purchase price had 
been paid to the close of examination 
and five shares for one of the directors 
of the company, on which nothing had 
been paid, the balance being practically 
paid up in full. During June further 
subscriptions for 18 1/3 shares were re- 
ceived on this special form, which, 
however, has been discontinued, and 
the former subscription blank, provid- 
ing for 15% commission of the selling 
price, is now used. 
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From the date of the last examina- 
tion, February 29, 1916, up to May 31, 
1916, $1,381.33 surplus was collected, 
The impairment of capital stock in- 
creased $30,316.16. 

Summarizing the company’s experi- 
ence from the time of its incorporation 
to May 31, 1916, the results are as 
follows: 

Receipts: 

Payments on Capital Stock. $180,057.06 
Payments on Surplus 349,133.80 
Premium income 281,018.79 
Other income 13,079.25 


$823,288.90 
Disbursements: 
Payments to policyholders. $49,006.27 
Other disbursements 628,927.92 


$677,934.19 

Of a total income of $823,288.90 there 
consequently remained on hand ledger 
assets of $145,354.71, including $37,879.- 
87 of personal advances which are con- 
sidered as a non-admitted asset. 

In spite of the large contribution of 
surplus the impairment in capital stock 
has increased from $51,296.69 on De- 
cember 31, 1914, to $135,960.76 on De- 
cember 31, 1915, $146,344.96 on February 
29, 1916, and $176,661.12 on May 31, 
1916, showing corresponding surplus to 
policyholders of $66,421.64, $38,198.21, 
$33,021.43 and $3,395.93, respectively. 

In closing, the examiner stated that 
inasmuch as there was an impairment 
in capital stock amounting to $176,- 
661.12, giving a surplus to  policy- 
holders of only $3,395.93, there was 
need for immediate action to protect 
their interests. 

In this connection, subscribers 
should read the editorial in the April 
issue of “Best's Life Insurance News,” 
entitled, “The Royal Life Insurance 
Company of Chicago, and Its Victims.” 





SECURITY MUTUAL LIFE INS. 
BINGHAMTON, N. Y. 

Extracts from statement as of June 

30, 1916: 

Total admitted assets.... 

Net reserve 

Net surplus over capital 
and all other liabilities. 

New premiums 

Renewal premiums 

Total income 

Payments to policyholders 

Total disbursements 

Paid for insurance written 
during six months end- 9 
ing June 30, 1916 $3,639,349.00 

Paid for insurance 
force June 30, 1916....$50,052,573.00 


co., 


$7,760,152.59 
$7,050,000.00 


$234,032.98 

$97,912.74 
$719,758.21 
$991,938.76 
$524,336.00 
$857,701.59 


SOUTHWESTERN LIFE INSURANCE 
COMPANY, DALLAS, TEXAS. 

This company issued a new rate book, 
effective July 1, 1916. There is no 
increase in premium rates, the prin- 
cipal change being that ordinary life 
and limited payment life policies have 
been further liberalized, so that they 
will automatically mature as endow- 
ments at age eighty-five. This addi- 
tional benefit calls for an increased 
legal reserve and a corresponding in- 
crease in the loan of non-forfeiture 
values. No other changes of any im- 
portance have been made in the policy 
forms. 

The company has issued a new policy 
called the “Insurance Annuity Policy,’ 
which guarantees $1,000 life insurance 
protection until the assured attains age 
sixty-five, at which time the company 
commences to pay the assured a guar- 
anteed life income of $100 per annum. 
TWIN CITY LIFE INSURANCE CO., 

MINNEAPOLIS, MINN. 

Extracts from statement as of June 





30, 1916: 


New premiums 

Renewal premiums 

Total income 

Total disbursements 

Paid for insurance written 
during six months ending 
June 30, 1916 

Paid for insurance in force 
June 30, 1916 


$6,262.33 

. $8,447.55 
$19,053.74 
$9,755.46 


$213,500.00 


$771,500.00 


UNION PACIFIC LIFE INSURANCE 
COMPANY, VANCOUVER, WASH. 
(Head Office, Portland, Ore.) 

The accident and health business (ex- 
cept that in force in the Province ot 
British Columbia) of this company was 
reinsured in the Occidental Life Insur- 
ance Company, of Los Angeles, Cal., 
as of noon, May 31, 1916. See report on 
that company elsewhere herein. 

The business in force in British Co- 
lumbia has been assumed by the Guar- 
dian Casualty and Guaranty Insurance 
Company, of Salt Lake City, Utah. 





VOLUNTEER STATE LIFE INSUR- 
ANCE CO., CHATTANOOGA, TENN. 
Extracts from statement as of June 

30, 1916: 

Total admitted assets.... 

Net reserve 

Capital paid in 

Net surplus over capital 
and all other liabilities. 

New premiums 

Renewal premiums 

Total income babes 

Payments to policyholders 

Dividends to stockholders 

Total disbursements ..... 

Paid for insurance written 
during six months end- 
ina Debe GF, 1926.: 5... . 

Paid for insurance in 
force June 30, 1916 $24,563,139.00 


$2,437,792.26 
$2,068,442.45 
$100,000.00 


$108,727.50 

$47,314.52 
$296,433.72 
$421,925.27 
$140,197.77 

$10,000.00 
$275,317.36 


$1,779,439.00 








Keep This Paper in a Binder 
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If YouWrite Policy Holders Names 





















Ins. Co. 








Ask These 
ene ON PREMIUM NOTICES, RECEIPTS, Etc. 
Companies 

Using It: 

Equitable You should investigate the great saving the Equitable Life Assurance Society, of New York, is making | 

Life each year with the Aetna penny 
Assurance Ins. Co. 
Society Bankers Life 

Association 

Mutual Life og Mass. 
Insurance Mutual Life 
Co. of N. Y. Ins. Co. 
Provident Great 

Life and Western 
Trust Co. Accident 
Union ' This progressive Insurance Company—and nearly 2,000 others—print policyholders’ names, ad- oy 
Central Life } dresses, numbers, amounts, and other data on premium notices, receipts, agency report sheets, | pyavelin 
Ins. Co. envelopes, post cards and other forms ‘sens i 
Germania 1 IM S Newark Fire 
tite 5 TIMES FASTER In. Co. 
casa ns \ than they can be written by pen or typewriter. The Addressograph is 100% accurate and affords 

National Life every Card Index convenience for arranging and classifying policyholders’ lists according to due ‘uu 


dates, agencies, policy numbers, or in any other desired manner. 








/ 


Casualty 
Devt. Insurance Systems Book on Request J 
\ 7ITHOUT obligating you one bit, let us send your copy 
ot “How Insurance Companies Use the Addresso- /. 
graph’’—-a very complete book, containing actual Addresso- 


forms and specitte data reg varding the uses twenty- 
three prominent Insurance Companies make of 
the Addressograph. No cost—No obliga- 

tion. Mail the coupon. 


100% 
Accurate 
The Addressograph 


Company 


931 W. Van Buren St. 
CHICAGO, ILL. 


graph Co., 
931 W. Van 
Buren Street, 

A Cricage. 1. 
SEND, without ob 
ligation, your free 
book, ‘“‘How Insurance 
Companies Use the Ad- 
dressograph,”’ and other 

useful information. 


A POUND cccscccesasens 


A Insurance Company 


Pa ROGUE s<cavscckeervnsazacneaes ° 
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Legal Notes, 

Payment of premium through Telegraph 

Company—Failure to prpduce legal ten- 

SP < eke tek 66:8.506-0.06 004 00 58860 seweevre — i ot eie Soncees 3 
Misrepresentation Oe GO BOR. céccceons . July rer. 
Agent’s Rights on Genectiation of License. ‘August prey 18 

Name of Company. 

American Central Life, pogenesnta, east - August. 
Atlantic Life, Richmond, Va. coeeece -August .. 
Boston Mut. Life, Boston, MEAOR. chcacarccas August 
Catholic Mutual Benefit Assn. (Supreme 

Council), Hornell, N. YV.....sccccceces o SUMS. cccvccee 4 
Central Life Assur. Soc., Des Moines, Ia..June......-.-- 4 
Cherokee Life, Rome, Ga........+++:+ cocce AUBUS oc ccee 20 
Columbia Life, Cincinnati, O........+.++. August ...... 20 
Dakota Life, Watertown, S. D....... oo -e August .....- 20 
Empire Life Ins. Co., Atlanta, Ga......... JORG .ccotceces 5 
Equitable Life, Des Moines, Ia..........- . August ...... 20 
Federal Union Life, Cincinnati, O......... eee 21 
Guardian Life, Madison, Wis...........-- August ...... 21 
Immediate Benefit Life Ins. Co., Balti- 

MOTE, MG. ....ccccccccccscccccsece cece SUNG. cc cccces 5 
Independent Life Ins. Co., Nashville, Tenn. cone Wieetwerndies 5 
Indiana Nat’l Life, Indianapolis, AAR OS eee es 11 
Jefferson Standard Life, Greensboro, N. o. i A aba tea 21 
Lamar Life, Jackson, BE. oi Mianesucs » MUSUSE 05.05 21 
Knights and Ladies of Honor (Supreme 

Lodge), Indianapolis, Ind. ....-..++++++- ME .cuceeven 11 
Lexington Life Lebanon, Ind...... eicece OEY cosecvcess 18 
Manhattan Life, New York.........++-+++ SUMO cccecses 5 

ME ccc wens 12 
Manufacturers and Merchants Life, meek 

ForG, TWh, ..cccccvccccccerseccesceece SOF ceccccece 13 | 

Metropolitan Life Ins. Co., New York. o SUMO. ccccccce 5 


Name of Company. Month Page. 
Montana Life, Helena, Mont. ............ a 13 
Mutual Benefit Life, Newark, N. J........ August ...... 22 
Mutual Life, Baltimore, Md...........++++ Be eee 22 
National Life and Accident Ins. Co., Nash- 

TH, S, | é.cdxcigenstmh euveeghersee eer 13 
National Life Ass’n, Des Moines, “Ta! August ...... 22 
National Life, Butte, Mont........ -+..-.- August . 23 
National Life, erg ae ee prcanala me a eee 25 
New England Mut ife worn Mass... August ...... 25 
New York Life, New York, N, Y......... July 0 aero ca 13 
Niagara Life, Buffalo, N. Y.......... eocccAuguat ...... 35 
Northwestern Mut. Life, Milwaukee, Wis.August...... 25 
Northwestern National Life, Minneapolis, 

BE. . cst wexcebvacwesceseee Saves euweee RE ee 14 

August ...... 25 

Occidental Life, Los Angeles, Cal......... August ...... 25 
Pacific Mutual Life Ins. Co. of Cal. Los 

Ang@eles, Cal. .cccccccsnccccccccccccs | eee 6 

August. . 25 

Pan-American Life, New Orleans, La..../ Sere 25 
Peninsular Guardian Life & Accident, De- 

CRONE, MICK. wc ccecccccccccccce Se | Serer 6 
Peninsular Life Ins. Co., Detroit, Mich... JTUMEO. 2.220006 6 
Presbyterian Ministers, Paliateignie,. Pa. . August ...... 26 
Provident Life & Trust Co., Phila., Ve UAT cb ecesces 14 
Prudential Life Ins. Co., San pro ty Tex. June Lae waes 6 
Reserve Loan Life, Indianapolis, Ind.... August ...... 26 
Rockford Life, Rockford, Ill..... cccccccos AUSUR .. - 26 
Royal Life Ins. Co., Chicago, Ill........- o SURG. 6 ccecocs 7 


August ...... 25 
Security Mut, Life, ngherien. N. Y.....August ...... 27 
Southwestern Life, Dallas, Tex....... August ...... | 





State Life Ins. Co., Great Falls, Mont. SUMOTs 6 cccees 
State Mutual Life, Rome, Ga......... - JUNC...» 

Sun Life Ins. Co., Baltimore, Md....... -- vune... 

Twin City Life, ‘Minneapolis, Minn...... August .. 

Union Central Life. Cincinnati, O........June....... 
Union Pacific Life, Portland, Ore....... . August ..... oat 
Volunteer State Lige, Chattanooga, Tenn. « MUOS .000-0 27 
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